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The Trend of Business 


THE BUSINESS OUTLOOK 


a immediate outlook is for a somewhat more 
quiet business situation during the month of Aug- 
ust with a period of readjustment to the changes in 
wages and hours. There is a question in the minds 
of many as to whether the change in prices required 
to meet the higher costs may tend to retard sales 
and production and reduce the profits of business 
men or make their losses greater. If the employers 
can stand the change there should be an improve- 
ment in the volume of sales at retail in September 
and October. The next 60 days are regarded as a 
rather crucial period in the development of the pro- 
gram of the National Recovery Administration. 
There is little prospect for a large improvement in 
private construction although the public works pro- 
gram will assume increasing importance in the fall 
quarter. The securities market seems to have dis- 
counted the improvement to date and is going 
through a period of narrow fluctuations awaiting the 
further development of the recovery program. 


anticipation of higher costs to arise from the codes 

in a measure disappear during the current month. 
There will still arise a considerable amount of forward 
buying in anticipation of higher prices. The N.R.A. codes 
contain provisions intended to discourage a rise in prices 
greater than may be required to cover the increased costs 
due to the rise in wages. An increase in wages has its 
Maximum effect on sales in the month succeeding the in- 
crease. If the codes and the President’s re-employment 
agreement result in an increase of payrolls in August and 
September, this will have its greatest effect on retail buy- 
ing in September and October. The movement of sales in 
September and October will consequently be of consider- 
able importance as indicative of the course of recovery. 


There is to date no substantial upward movement in 
construction. In fact, the July value of building contracts 
awarded in the United States was 16 per cent lower than 
in June in comparison with an average decline of 1 per 
cent. Construction awards were 36 per cent lower than 
July, 1982. In the State of Ohio the value of contracts 
awarded in June increased 38 per cent in contrast with a 
normal decline of 5 per cent. But even in Ohio construc- 
Son contracts awarded were still 41 per cent below the 
Wolume in June of 1982. There would be a considerable 
ierease in the volume of construction at the present time 
if money could be readily borrowed on real estate mort- 
Sages. There does not seem to be a prospect of a rapid 
Merease in the availability of funds for building opera- 
tions. The banks are not lending on such collateral to any 
extent and the building and loan associations have not yet 
Teached the period of recovery when they are in position 
Wextend a large volume of loans. 


Tes production to stock carried on in June and July in 


It seems probable that the preponderant share of the 
new bond issues in 1933 will be government issues. Even 
if there were a stabilization of the currency in terms of 
gold the building and loans would not thereby be placed 
immediately in position to lend on real estate. If the 
building and loan associations were now able to meet all 
deposit and running stock liabilities according to the re- 
quirements of depositors and were also receiving deposits 
or subscriptions to running stock as they did in normal 
times there would be a large increase in the volume of 
construction. The real estate mortgage situation is not 
yet in a liquid condition and the clearing up of this situa- 


tion will hardly result in a large volume of real estate 
loans in 1983. 


The automobile market creates a striking contrast to the 
building situation. Money can be had to finance instal- 
ment sales of automobiles and the total volume of such 
sales continues to be one of the more encouraging aspects 
of the recovery movement. There was an 18 per cent 
increase in Ohio new passenger car bills of sale filed in 
July as compared with June although there is normally a 
decline of 13 per cent from June. The sales of automo- 
biles are especially large in those cities where employment 
has recovered the most. Increase in automobile sales has 
ordinarily been accompanied by a corresponding increase 
in residential construction. It is possible that the avail- 
ability of funds to finance automobile sales is causing the 
automobile market to absorb purchasing power which 
would normally go into residential construction. 

The employment indexes indicate that July was a month 
in which there was a considerable advance in recovery. 
Industrial employment in Ohio increased 6 per cent from 
June although there is normally a decline of 3 per cent 
in the period. Employment in July was 20 per cent higher 
than in July, 1982. There was a striking increase in 
employment in the metal products industries, including 
iron and steel. There were also large increases in em- 
ployment in the tires and tubes industry and furniture 
industry, but only a moderate increase in employment in 
the autos and auto parts industry. This suggests the 
possibility of some forward production of automobiles in 
view of the prospect of higher costs, since the July sales 
of automobiles made a very favorable showing. 

The largest employment increases in Ohio cities occurred 
in those cities where the more active industries are lo- 
cated. In Akron employment increased 10 per cent in 
July as compared with a normal decline of 1 per cent; in 
Toledo the increase was 9 per cent as compared with a 
normal decline of 5 per cent; in Youngstown the increase 
was 18 per cent as compared with a normal decline of 2 
per cent; in Stark County the increase was 15 per cent as 
compared with a normal decline of 2 per cent. The in- 
creases were smaller in the other major cities of the state. 


Agricultural income in Ohio increased 28 per cent in 
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TABLE I 


FINANCIAL STATISTICS 
(Cie All Dollar Values Are Stated 


Millions) 


Latest 
Data 


Change 
from 
Month 
Ago 


Year-to- 
Date 
Change 
from 


Year 


Federal Reserve Bank Items’—August 2, 1933 


Investments in U.S. 
Securiti $2,037.9 
8.2 


163.5 
68.4% 


— 10 — 4 
0 + 8 


+10 | + 


— 80 + 19 


— 66 
+17 


Federal Reserve Reporting Member Bank Items\—August 2, 1933 


Loans on Securities 
Loans—All Others. 
Invest. U. S. Gov. 


Invest.—All Others © 
Reserve with Fed. | 
Reserve Banks.. 
Cash in Vaults..... 
Net Demand De- 
its 


$ 3,772 


own 


Ne 


12 


+7 


Money and Gold’—August 2, 1933 


| 
$5,618 


tion 
Monetary Gold Stock 4,320 | 


—2.3 —1.2 
0 +0.2 


—1.9 
+8.4 


Leans to Brokers’—August 2, 1933 


New York City....| $ 876 | 


+ 2] 


| 


+164 | 


= 


$7 Utilities. 


Indices of Bond Prices‘—August 2, 1933. In Dollars 


++++ 


July although on the average it shows no change from 
June. The large increases were in the income from grains 
and potatoes. The total income was 40 per cent higher 
than in July, 1932. 

Wholesale prices continued to rise in July, the Annalist 
index for all commodities showing a rise of 3 per cent 
from June. The largest increases were in fuels and textile 
products. Farm and food products increased only 1 per 
cent in price during the month of July. Im the first 10 
days of August prices were showing little change. 

July was the best month of the year in iron and steel, 
Pig iron production increased 39 per cent over June, and 
steel production, 28 per cent, although tonnage usually 
declines in July as compared with June. The prices of 
both pig iron and steel increased 4 per cent in the month 
and the price of scrap increased 15 per cent. There was 
a sagging tendency in the percentage capacity at which 
steel mills operated during the first two weeks of August, 
although this percentage increased from 49 in June to 
57 in July. 

There was a 5 per cent increase in exports in July in 
comparison with a normal decline of 8 per cent in the 
period. There was a 14 per cent increase in imports in 
comparison with a normal decline of 6 per cent. The 
United States showed a larger increase in July in both 
exports and imports than any other of the chief industrial 
nations. 

There are no striking features in banking developments 
for the month. Interest rates remain low. While there 
was a 1 per cent decline in collateral loans there was a 
1 per cent increase in all other loans as shown by the 
August 2 statement of member banks of the Federal Re 
serve system. Member bank discounts with the Federal 
Reserve declined and reserves with the central institution 
increased. 

During the month of July stock prices declined about 
10 per cent and market movements were narrow with 
smal] volume during the first 10 days of August. Bonds, 
however, rose 2 per cent in July and U. S. bond prices 
were unchanged. 

While the dollar declined in terms of both francs and 
pounds during the month of July it showed practically no 
change during the first 10 days of August, standing at 
about 74 cents on the dollar as compared with par in 
francs. The whole problem of stabilization is evidently 


to be postponed until the N.R.A. program has developed 
further. 


SPURGEON BELL, Director. 
August 12, 1933. 
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Foreign Exchange Rates Expressed in United States Dollars® 
August 4, 1933 


4.4974 


source : 
source : 
Source : 
Source : 
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Noon Buying Rate for Cable Transfers in New York. Source: Com- 
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* Average 
Item from from 
Year 
7. 
Bu 
— 65 — 22 
Bank Re- 
| 
Securities 5,048 20 
sie 
1,664 + + 15 | 
| — | = 
| | — = 
Time Deposits..... 4,533 + 0 
Gov. Deposits. ..... 560 | 
| 
Interest Rates*—August 4, 1933 
Call Money... 1.00% 0 + 6 — 50 | — 48 
on 
1.18% + 28 + 8 —is | 
Com. Paper (4-6 
1.50% — 0 — 33 — 39 
Rediscount Rate.| 2.50% ol o| — 
: Indices of U. S. Wholesale Prices by Commodity Groups," 
August 1, 1933—1913 Average — 100 
Food Products.....| 108.9 + 2 7 | 
Textile Products. . . 128.9 + 16 _ 94 
104.2 + 2 9 
Building Materials. 107.3 0 a 1 | 
Chemicals......... | 93.9 — 8 1 
Miscellaneous. ..... | 86.5 + 7 9 | 
421 Stocks Com- 
| 73.6 — 10 _ + 26 
100 Bond 
60 Bonds.......... 90.0 | | 
‘oun: 
(Par $4.8666). | — + 30 he Yost 
FrRaNce— 
Frane | ided for 
(Par $.0892).. | 0532 | — 5 + 36 3, 1926. 
GERMANY— | 
Reichsmark | 
(Par $.2382).. — 4 + 36 _ 
Canapa— 
(Par $1.0000).| | — 2 +7 
2 Federal Reserve Board. 
2 The Journal of Commerce. —_—- ® 
The Annalist. 
‘ 
onicle. 
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TABLE Il 
INDUSTRIAL AND COMMERCIAL STATISTICS 


N.Y. Times Weekly Index of 
Business Activity +— 


8 


Iron and Steel 


Composite Prices : 
Pig Iron (per ton) 
Finis 

Steel (per gross ton) . 

Per Cent of Op. Capacity. . 

Aver. Daily Pig Ir 


+ ++ + 
8 8 


Sfrnre 


— 7 


Bese Sea 


Construction Contracts Awarded in 37 Eastern States, July. 
Average Daily Value in Thousands of Dollars 


— 1 


Non-Residential. 
Public Works and Util... 


By Districts: 
New England 
Metro. New York & 
Upstate New York 
Middle Atlantic 


| 


Freight Car Loadings (Thousands) 


Vicin. 


Southern Michigan 
Central Northwest 

erritory... 
Texas 


$83 888s 


Baployment Indices 


1111 
Bate 


Saks 


ted 
j Statistics) 


Bank Debits 


he 
2] 
on 
yut 
ith 
ds, 
ces 
nd 
no 
at 
in 
tly 
ved 


Constructivn Contract Indices 


= 


normal = 100. Source: The Annalist. 
: Federal Reserve Board. 


3 
WEEKLY BUSINESS UIDICATORS 
Item Latest | from | vonth | from Change 4 
it Data | Month ‘Ago Year 
Year 
iT Weekly Business = Staal $5 
Prt, Car Load.* 7/20/88... | 2474.7 
01973} + 4 0 eT 
duction (tons).........| 58,692) + 39 | —10 | +218 | + 9 -—— 
+ 28 | mmm | +800 | + 48 

its By Types: | 
— 25 
=3 
— 49 
| | 
| 
1930 1931 1932 1933 
297.6 | — 43 ESS INDICATORS 
New Orleans Territory . . | | 
Te fing Nan Je — 
5 | —20 
53.8| — 6 bon rR - 
Excess of Exports..... 28.7| — 68 ae — 64 — 46 - 
of 
Excess of Imports..... 977; — 1 — +18 
CANADA 10 
“ (Mil. of Canadian Dol.) \ \ a 
Excess of Exports .... 12.4) — : = = 
* Number Source: Cram’s Autemetive Reports. 
Millions of Kilo tt hours. Source: Edison Electric Institute. 
© Thousands of cone. Source: American Railway Association. 
*Source: Dun’s Review. 
* Sources: Iron Age and Steel. 
*Souree: F. W. Dodge Corporation. 
1, Source: U. S. Department of Commerce. . 
The Atimaties and Wall Journal. 
Excess Expo: nm comparable riods. 
aa ** Over 1000% increase. ; 
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EMPLOYMENT IN OHIO 


EMPLOYMENT IN THE STATE OF OHIO BY LNDUSTRIAL GROUPS Index Index EMPLOYMENT IN THE STATE OF OHIO BY INDUSTRIAL GROUPS (Continued) Inder 


T T 
Total Industrial 


Const ragtion 


Total Industrial 


a 


Total Manufacturing 


an 


TOTAL INDUSTRIAL EMPLOYMENT IN ORIO CITIES 


Ketal Products 
a 


3 3 
Paper and Printing 


a 
Stone, Clay and Glass 


't¢ktiles 
93 


ehicles| 


NX 


| 

| 
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3 July 
2% 
432 3 2483335234523 554345334 5234 3323 St 
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ND OHIO CITIES 
A Aver- 
I dex Ch’: 
Industry, City and State 1988 July, 1988 from 1983 July 
Changes in July Employment in the vised June, a2e- July. from 
State of Ohio by Industrial Groups 
EMPLOYMENT IN OxIo BY INDUSTRY Groups, 1926 AvERAGE = 100 
Total Industrial: Increased 6% from June, and % % % % 
20% from July, 1932; 5-year average June-July ALL INDUSTRIES (813)*.....| 72 | 76 |/+6/]—38j| +20 | —4 
decrease, 3%. Total Manufacturing (603).....| 72 | 78 | +7|—3]| +26 | —2 
Total Manufacturing: Increased 7% from June, and roducts (50).......... 99 | 100 1| —1 2| —8 
26% from July, 1932; 5-year average June-July =| 
vod Products: Increased 1% from June, and 2% ta] ta | 
July, 19382; 5-year average June-July decrease, ach. App. & Sup. (30) 128 182 3 +1 
and Material Handling nnd 41 | 42 4 2 
Products: Increased 12% from June, ane 
28% from July, 1932; 5-year average June-July -Meby. & App. ( 63 | 
1%. 55 | 68 | +14 4 20 
Machinery: Increased 4% from June, and 32% from Pipes, Pumps, Vaives, and ie Dabs Epes 
Tuly, 193 > average June-July decrease, 8% Plumbers’ Supplies (18) | +7} +1] 421] —17 
year . 
Hardware (16) ......... 
Metal Products: Increased 12% J Sheet Metal Works (19) 82 30 
87% from July, 1982; 5-year average J de- Steel Rolling 
Paper and Printing: Increased 3% from June, and Printing (52). i 91 1 6 
a) 
5% 1932; 5-year average June-July de- Frinting Fab ) i tt 2 
crease, neous oe ans 
Rubber Prod on 
Rubber Products: Increased 11% from June, and Tires and Tubes (1 (12). 70 
22% July, 1932; 5-year average June-July de- one, Clay, and 8) 80 | 87 +1 
Stone, Clay, and Glass: Increased 9% from June, Brick and Til a 
and 35% from July, 1932; 5-year average June-July Me and Semi-Vitreous _ 
Textiles: Increased 2% from June, and 38% from | 106 | + 2| tie 
July, 1932; 5-year average June July decrease 4%. ( | 
Increased 4% from June, and 27% from Cars, Steam is is 
uly, 1982; 5-year average June-July decrease, 6%. t wel 
Non-manufacturing: Decreased 2% from June, and No"Bervice (1) 
4% 1982; 5-year average June-July de- Trade (Ret. Whale. (24) 84 81 +10 +3 
Construction: No change from June, and a decline Brick, Stone, and Caines Sement 
. mbing an: — 
St. Road & Sewer Work (20), 61 | 51 | —17 13] —55 | —658 
67 | 69 | +4 i} 
Total Industrial Employment in Ohio Cities EMPLOYMENT IN OHI0 Crtigs, 1926 AVERAGE = 100 Se 
Akron: Increased 10% from June, and 19% from Manufacturing (23) fie =i =3 
July, 1932; 5-year average June-July decrease, 1%. 
Cincinnati: Increased 1% from June, and 1% from — 73 
July, 1982; 5-year average June-July movement, no Non ss 1 5 
land: Increased 3% from June, and 11% from SERED 
COLUMBUS, Industrial 66 | 69 3 
Columbus: Increased 3% from June, and declined Manufacturing (36) . = be: 65 | 68 t 4|—1; —9%/} -—10 
fo year average June-July de- Construction (12) ..........- 
crease, 4%, LEDO, Industrial (50)...... 80 | 87 oi—s| +2 6 
Toledo: Increased 9% from June, and 47% from | 
FUCTION (5) 
July, 1932; 5-year average June-July decrease, 5%. YOUNGSTOWN, Indus. (20)... 89 67 18 aie +30 a 1 
July, 1932; 5-year average June-July decrease, STARK COUNTY, Indus. (41)./ 60 | 68 | +15) —2) +45) +2 
Manufacturing (28) .........| 61 | 71 fir + 
Non-Manufacturing (4) ..... 68 70 0 2 —6 
set Increased 15% from June, and 45% Construction (9) .........++- 22 15 —31 +6 —15 
uly, 1932; 5-year average June-July 


decrease, 


* Figures in parenthesis indicate number of 
cent changes computed 


reporting firms. 
on indices carried to 0.00. 
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TABLE IV 
NEW PASSENGER AUTOMOBILE BI 
UTOMOBILE BILL-OF-SALE REGISTRATIONS SUMMARY OF BUSINESS CONDITIONS IN OHIO 


Seven Major Ohio Counties? 


Per Cent 
Change | C Aver. 
938 of of Latest | trom. 
rom Data Month 
1928- 
82 


June, 


| | 


Indices of Bank Debits, July, 1933. 1926 Average = 100 


se 
Goce 


Beco 


lily 


++ 
os 


Studebaker... . 
Hupmobile. .. . 


| 
won| 


Group Total... | 7 
All Others..... 
GRAND TOTAL.. 8,551 


* Over ag increase. 
a Actual registrations secured from the National Automobile 
’ Association. Counties included in tabulation: a Frank- 
lin, Hamilton, Lucas, Mahoning, Montgomery, and Summi 
Based on reports by R. L. 


Number of New Automobile Filed, July, 19331 
State of Ohio. . 


+ 


County)... 
TOTAL NEW CAR REGISTRATIONS IN OHIO BY 
COUNTIES, JULY, 1983+ Co 


Passenger Cars 


Construction Contracts Awarded, June, 1933 
1926 Average — 100" 


ttl++ 


14141 
Sole 


+ 1 
+ 
—1 
+ 2 
+ 3 
+ 
+ 


ab 


Other'than 8 Gities, 


Sekt 


Indices of Industrial 


ao 


Consumption of 
1926 Average — 100 


t+++14++ 


~ 


Sree! 


8 


| 


+t +1 
&S 


| 


11+ 
~ 
tt+t++ 
~ | 


Agricultural Income, July, 1933 
1924-28 Average — 100° 


+ 


| 


60 
116 
44 
20 
79 


BBS 


++) t+++ 


Ba! Bee 
+++. +++ 
gre 


2 State of Ohio, total power production. Source: U. S. Geologie#l 


* Power consumption as reported by local power companies. : 
5 Occupancy as indicated by number of gas meters in use. Sourct: 
+ 18 1,006 Local Gas (aang 
2 Source: Clerks 2 courts of listed counties. The counties listed rep- * 1931 average = 100. 
resent over 80 per cent of the population of Ohio. 7 Source: Individual Cooperators. 
* Over 1000% increase. ® Source: Agricultural Experiment Station. 


| +++ +1 
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= 
| AND OHIO CITIES 
; 
Number of UI 
J 
Year 
June, | July, Ago 
nari 
Sate Chevrolet... .. | 2,082 | 2,172 | +260 | 254 | 275 | 81.8 tent « 
; Plymouth... .. | 1,712 | 1,808 +406 | 21.1 28.2 16.9 the u 
. Ford.......... | 1,056 | 1,612 + 29 18.9 14.3 19.7 ee 
Dodge........| 582| 784 . 8.6 1.9 5.5 oe montl 
Pontiac.......| 371| 585 +615 6.3 5.0 6.1 
Essex.........| 281 tais | 2.7 2.8 2.7 State of Ohio............. 58 reflec’ 
Buick.........| 214] 216 +170 2.5 2.9 3.2 35 
Chrysler......| 180! 203 +250 2.4 2.4 1.9 47 cases 
DeSoto........| 126| 187 + 72 2.2 1.7 1.2 Cineinnati............... 70 truct 
Oldsmobile....| 131| 182 +469 2.1 1.8 2.6 Cleveland. ............... 53 
Willys........| 155 declin 
Graham....... 64 85 ‘ 
Rockne....... in Jui 
96.8 | 96.6 regist 
3.7 3.4 were 
| 1000 | | 100.0 eight 
Akron (Summit County). | 1,122 | + 41 | — 17 25 ps in the 
Canton (Stark County)... 519 48 16 from 
Cine:nnati (Hamilton Co.) 1,405 | — 2 — 12 +110 — 
Cleveland (Cuyahoga Co.). | 3,281 | +17 | — 11 185 ~ and ¢ 
Columbus (Franklin Co.) . 901 + 19 —ill 102 — Cleve 
, Dayton (Montgomery Co.) 682 + 23 — 15 +194 - eve 
762 | +11 | —20 | +2165 and 4 
+ 9 | —15 | +357 shows 
Uther than Cities....... 3,985 + 20 — 14 +123 a dec 
Cantc 
| — 
| Aco State of Ohio............| +38 | 
side | 
Ashtabula. ..... 129 +171 Cineinnati..............- 20 | + 28 
Athens. .....-.. = +178 + 78 creas 
: Butler. 289 + 45 Dayton. 8 July, 
paign..... t_ li 11 4 — 5 
Columbiana. -.. . 171 +220 20 | Wi 
Cuyahoga.......| 38,231 + 76 16] + 14 the 1 
= July. 
‘ai June, 1 
State of Ohio®............ 117 | — 21 0 
a agente = Indices of Building Occupancy, June, 1933. 1926 Average — 100° and ] 
49 | se 89.3 | — 0.6 —58 | f 
156 | 948 / —06| —48| our 
Madison........ 39 | Youngstown............. 1048 —40 of Is 
: — 158 | Indices of Business in Ohio Hotels, July, 1933 the s 
46 | 1929 Average Daily Value = 100° July, 
Miami.......... 146 | 
Montgomery... . 682 Per Cent of Rooms Oc- | pages 
61 Average Rate Per Room. .. $2.31| — 1 — | | 
Paulding..... .. 33 | Index of Room Receipts. ..| 40.2 | — 18 ~ —10 | -% cent 
Perry........-- 43 | Index of Food Receipts....| 30.7 | — 6 —10 | and | 
Portage......-. 80 | n 
Stat 
Shelby........-- 41 | 59 28 0 mon 
Meat Animais............ 38 | i2 | — & | year 
—— | Dairy Products........... + 8 — 7 } 
Trumbull. .....- +297 | +178 } mon 
32 Poultry and Eggs......... + —10 | in A 
35 Potatoes. +3800 | +112 | — 
Williams....... - 75 
91 cent 
Wyandot....... 36 +125 | 4 | +300 |— 20 in C 
7 Other Survey. July 
Tem: 
amo 
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Business Conditions in Ohio and Ohio Cities 


ULY is the fourth consecutive month in which an ex- 

pansion in industrial activity has appeared. In sum- 
marizing the July gain, measures relating only to the ex- 
tent of the July increase will be given. A comparison of 
the usual July change with the percentage increase this 
month will not be reviewed since the current gains do not 
reflect seasonal influences and in the greater majority of 
cases greatly exceed the usual seasonal change. The con- 
struction industry is possibly the only exception, since a 
decline of greater-than-seasonal proportions was reported 
in June. 

New passenger car bill-of-sale registrations in the State 
registered a gain of 18 per cent in July from June and 
were 154 per cent above July of last year. Each of the 
eight chief cities, with the exception of Cincinnati, shared 
in the July gains. The extent of the July increases ranges 
from 9 per cent in Youngstown to 48 per cent in Canton, 
and amounted to 11 per cent in Toledo, 17 per cent in 
Cleveland, 19 per cent in Columbus, 23 per cent in Dayton 
and 41 per cent in Akron. New car sales in Cincinnati 
showed a further decrease of 2 per cent in July following 
a decline of 11 per cent in June. With the exception of 
Canton, for which records are incomplete, sales in each of 
the remaining seven cities were over twice as large as 
July a year ago and in Akron and Youngstown July sales 
were three times as great as July, 1932. In the State out- 
side the eight chief cities, July new car registrations in- 
creased 20 per cent from June and were 123 per cent above 
July, 1932. 

With the exception of Studebaker and Willys, each of 
the 15 leading makes of automobiles recorded increases in 
July. Ford registered the largest gain with an increase 
of 58 per cent from June, while DeSoto increased 48 per 
cent and Pontiac, 44 per cent. The gains in the other 
makes of cars amounted to: Oldsmobile, 39 per cent; 
Graham, 33 per cent; Dodge, 26 per cent; Chrysler, 13 
per cent; Essex, 10 per cent; Hupmobile, 7 per cent; Chev- 
rolet, 7 per cent; Plymouth, 6 per cent; Rockne, 2 per cent; 
and Buick, 1 per cent. Sales of each of the 15 makes were 
substantially above July a year ago, the gains of Plym- 
outh, Pontiac, Oldsmobile, Essex and Hupmobile being 
four times as large as in July, 1932. Sales of Chevrolet 
and Chrysler in July were three times greater than in July 
of last year. Chevrolet, Plymouth and Ford maintained 
the same order of relative importance in sales in June and 
July, 1983. Chevrolet and Plymouth, however, accounted 
for somewhat smaller proportions to total new car sales 
in July than in June, while Ford increased from 14.3 per 
cent of total sales in June to 18.9 per cent in July. Pontiac 
and Dodge also increased in relative importance in July. 


The total value of checks cashed (bank debits) in the 
State increased 15 per cent in July from the previous 
month, but was 3 per cent below the same month of last 
year. Each of the eight chief cities registered gains this 
month, the extent of the increases ranging from 1 per cent 
in Akron to 23 per cent in Cleveland. A gain of 6 per cent 
Was recorded in Dayton, while the increases in the remain- 
ing five cities amounted to 7 per cent in Columbus, 10 per 
cent in Cincinnati, 17 per cent in Youngstown, 19 per cent 
in Canton and 22 per cent in Toledo. ‘As compared with 
July of last year, bank debits in Dayton and Columbus 
remained unchanged. Increases were noted in four cities, 
amounting to 2 per cent in Cincinnati, 21 per cent in Can- 


ton, 22 per cent in Toledo and 82 per cent in Youngstown. 
Declines in July bank debits from a year ago were reg- 
istered in Cleveland and Akron and amounted to 11 per 
cent and 33 per cent, respectively. In the State outside the 
eight chief cities, bank debits in July increased 12 per cent 
from June, remaining substantially unchanged from a 
year ago. 

Gross cash agricultural income in July increased 28 per 
cent from June and was 40 per cent greater than July, 
1982. The largest increase in July was recorded by the 
grains and the potatoes groups, the gains amounting to 
over 300 per cent in each case. The poultry and eggs 
group and the dairy products group recorded increases of 
7 per cent and 8 per cent, respectively, in July. The wool 
group registered a decline of 58 per cent from June, while 
the meat animals group declined 12 per cent. With the 
exception of the poultry and eggs group the income from 
each of the five items was greater than in July of last 
year. Increased income in the grains group amounted to 
130 per cent. The wool group registered an increase of 
49 per cent from July, 1932; the dairy products group, 28 
per cent; the potatoes group, 18 per cent; and the meat 
animals group, 6 per cent. Total income from the poultry 
and eggs group was 6 per cent less in July than July, 1932. 

The construction industry in Ohio continues to operate 
at an unusually low rate as can be seen from the fact that 
the June index of construction contracts awarded stands 
at 16 as compared with 100 for the average month in 1926. 
The actual improvement in this industry in June was not 
as great as the percentage change would indicate; the 
large percentage figure arises from the low level of the 
index. In the State as a whole the value of construction 
contracts awarded in June registered a gain of 38 per cent 
from May, but was 41 per cent below June, 1932. Gains 
were recorded in June construction awards in Akron, Can- 
ton, Cincinnati, Cleveland, Columbus and in the State out- 
side the eight cities, and in three cities—Dayton, Toledo 
and Youngstown—June contracts did not exceed the total 
value for May. As compared with June a year ago, Akron, 
Cincinnati, Cleveland, Dayton and Youngstown showed 
gains while Canton, Columbus, Toledo, and the State out- 
side the eight chief cities recorded declines. 


Although a seasonal decline was evidenced in July, room 
occupancy in Ohio hotels was above July, 1932. This is 
the first instance in which a gain from the same month 
of the previous year has been recorded since 1930. Room 
occupancy in July declined 13 per cent from June, while a 
decrease of similar proportion was recorded in room re- 
ceipts. The index of food sales declined 6 per cent in July 
while the average receipt per occupied room decreased 1 
per cent. With the exception of room occupancy, which 
showed a gain of 2 per cent, room receipts, food receipts 
and the average receipt per occupied room declined from 
July, 1932. 

Industrial consumption of electric power in the State 
increased 6 per cent in June from May and was 21 per cent 
greater than in June, 1932. All of the four reporting cities © 
showed gains in June, the increases amounting to 21 per 
cent in Akron, 20 per cent in Dayton, 10 per cent in 
Youngstown and 7 per cent in Toledo. As compared with 
June of last year the increases in industrial consumption 
amounted to 21 per cent in the State, 49 per cent in Day- 
ton, 45 per cent in Youngstown, 40 per cent in Toledo, and 
12 per cent in Akron. 
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General Johnson says that the N.R.A. program will win 
or lose in the next 60 to 90 days. Its achievements to 
date have already been stupendous. While the Planning 
and Statistics Division has many specialists studying va- 
rious problems of importance to the movement, one is 
struck by the simplicity of the headquarters organization 
rather than its complexity. The code work of the organi- 
zation is centered as to responsibility first in the Deputy 
Administrators, and seeond, in General Johnson, and, 
finally, the President approves, disapproves, or supple- 
ments the code as reported by the N.R.A. 

There are also the various advisory boards: The Labor 
Advisory Board, the Industrial Advisory Board, the Con- 
sumer’s Advisory Board, the Legal Counselor, and the 
Planning and Statistics Division. These various boards 
are generally represented at the hearing on codes, which 
are conducted by the deputy administrators. Several hear- 
ings are in progress at the same time and several repre- 
sentatives of these boards are specifically delegated to be 
present at these concurrent hearings, there being of course 
one representative from each of the boards at each of the 
hearings. There is always present at the hearings the 
steering committee from the industrial or business asso- 
ciation, which represents the point of view of the business 
or industry concerned. Labor is also represented by a 
committee and a special pleader selected to present the 
case for labor. There is not, however, a special committee 
and a special pleader representing the consumer although 
the consumer’s advisory board is represented. 

There frequently arises more than one association claim- 
ing to represent an industry. For example, in the millin- 
ery industry, there is a group representing mainly the 
New York producers. But during the depression quite a 
new millinery industry has developed in New Jersey and 
in the country outside of New York. The New York 
groups would think of these people as tearing down the 
high standards formerly prevailing. The two groups have 
different points of view, which must in some way be 
reconciled before a code can be adopted. In some cases 
an entirely new association must be organized before an 
enforcing body can be set up representing all interests. 

Before a code is adopted there are usually several re- 
visions. It is examined first by a Code Analysis Unit in 
the N.R.A. Out of the work of this unit and conferences 
with deputy administrators by the unit, there arises a 
first revision. This first revision is made the basis of 
preliminary hearings before a deputy administrator. Out 
of these preliminary conferences, there arises a second 
revision of the code. After the hearings, the deputy 
administrator, before making his report to the Adminis- 
trator, may further revise the code. Each revision must 
go to the industry’s representatives for acceptance or re- 
jection. Then the Administrator may make further 
changes, and finally, when the Administrator reports a 
code to the President, new amendments and interpretations 
may arise out of this presentation. When the association 
has accepted the President’s revision and interpretations, 
an order is issued by the President establishing the code. 

In this form one might think that the code is a rather 
permanent affair. But there may be minorities not rep- 
resented at the hearings on the code. These minorities 
may desire to present objections and will be given an 
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opportunity to do so before the code is made effective 
to the objector. The individual objector desiring an 
ception or hearing before being subjected to the code cay 
apply to the Administrator for a hearing, and he will 
heard either by the Administrator or Deputy — 
tor on his complaint. 


After a code is adopted, a general governing authori 
is created in which the association, labor, and the N.Ri@ 
are represented as an appeal organization in the adminig 
tration of the code. It has further been deemed advi 
to set up a national labor board, a state labor board, aml 
plant committees to adjust disputes affecting the appligm 
tion of the codes to labor. The association applying fer 
the code is made a planning organization with wide ai 
thority in regard to requirirg reports and planning ind 
trial operations under the code. 

There is also a sort of Board of Directors of the N Re 
consisting of the following cabinet members: David G 
Roper, Secretary of Commerce; Homer S. Cummings, Ab 
torney General; Harold L. Ickes, Secretary of the Ie 
terior; Henry A. Wallace, Secretary of Agriculturg 
Charles H. March, Chairman of the Federal Trade Com 
mission; Frences Perkins, Secretary of Labor; Lewis 
Douglas, Director of the Budget; and John Dickinesa 
the Department of Commerce. 


The N.R.A. organization referred to above has vl 
recently supplemented by the appointment of Distr 
Recovery Boards, State Recovery Boards, and State Re 
covery Councils. These organizations are appointed 
the President and have such functions as may be assignal 
to them by the N.R.A. In addition to looking after mal 
ters referred to it, the State Recovery Board “will advim 
and report upon the execution of the N.I.R.A. in thee 
states and receive and act upon all matters referred # 
them by the N.R.A. or by the district boards.” The stele 
boards will be called together by the governors of 
respective states. Ohio and Wisconsin have both recently 
passed state recovery acts paralleling the N.I.R.A. andl 
bill creating such an act has been introduced into the le 
islature of New York State. The President’s reemplay 
ment agreement has developed another organization al 
the public works program involves a third set of boatil 
and councils. 

The administration of the statistical program of 
N.R.A. is a very important matter and has not yet bem 
completely determined, but all administrative organi 
tions must have data appropriate to their respective fame 
tions. It is rather clear that the N.R.A. is gradually 
developing into a complex organization with a complet 
problem to solve. 

While the N.R.A. has decided that it will not undertalit 
to discriminate as to what is intra-state and what 
interstate commerce, accepting for determination coal 
for retail trade, dry cleaning associations, etc., there 
nevertheless in the background a recognition that tm 
extension of function may be beyond the powers of the 
N.R.A. There is also a recognition that the N.R.A. ml 
be glad to decentralize the administration of such codem 
These state acts will, however, tend to remedy the lam 
of power on the part of the N.R.A. which might devel 
in the administration of state codes. 
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